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DUN’S STATISTICAL RECORD 


Latest Week: 1930 1929 
Bank Clearings.......... $7,703,477,000 $10,598,715,000 
tCrude Oil Output (barrels) 2,126,750 2,607,700 
Freight Car Loadings..... 713,810 $12,775 
Failures (number)....... 542 501 
Commodity Price Advances 15 15 
Commodity Price Declines. 36 29 


Latest Month: 


Merchandise Exports...... $289,000,000 $442,254,000 


Merchandise Imports...... 204,700,000 838,472,069 
Building Permits......... 84,665,800 115,874,300 
Pig Iron Gutput (tons).. 1,867,107 181,411 
Steel Output (tons)...... 2,234,482 3,521,111 
Unfilled Steel Tonnage.... 3,639,636 4,125,345 
tCotton Consumption (bales) 444,494 639,759 
Cotton Exports (bales)... 1,004,120 1,251,300 
Dun’s Price Index..... ee $163.020 $188.969 
Failures (number)........ 2,031 1,796 


Daily average production. {Domestic consumption. 











THE WEEK 


N extremely difficult year having been passed and its 

unfavorable results widely chronicled, the business com- 
munity enters upon 1931 with conservative expectations. 
Recognition of the facts of a major depression was slow 
in being arrived at in some quarters, but the overconfident 
hopes of the early part of the transition eventually were 
replaced by a clearer appraisal of the conditions. In the 
latter connection, as in some other respects, the situation 
has been strengthened, for the problems of the readjustment 
obviously called for action based upon an understanding of 
their importance and scope. Various obstacles still remain, 
yet not a little has been accomplished in building a more 
solid foundation for ultimate progress, and many weak spots 
have been removed through the operation of economic forces. 
In its fundamental aspects, therefore, the outlook has been 
bettered, and the recovery, when it definitely develops, should 
be along wholesome lines. An exact parallel with the set- 
backs of some preceding years cannot be drawn, for the 
ramifications of finance, industry and trade have broadened 
in marked degree, and some phases have had no established 
precedent. Gradually and sporadically, more encouraging 
signs are beginning to appear, but it is essential to stress 
the time element in looking toward the future. The current 
week has not brought any particular change in trend of 
demand, yet this naturally is not a period during which to 
expect such a movement. Holiday observances and annual 
inventorying have tended largely to divert attention from 
other activities, but announcement of a railroad consolida- 
tion plan occasioned much interest in the financial district 
and in some other channels. The response of the securities 
markets was immediate and substantial, prices for both 
stocks and bonds turning rather sharply upward on increased 
transactions. 


The closing days of 1930 were distinguished by decided 
betterment in securities markets, the main stimulus coming 


from the announcement of the railroad consolidation plan. 
Activity in stocks increased measurably and prices improved 
substantially throughout most of the list, with the rail shares 
especially prominent in the upturn. Similarly, bonds de- 
veloped a rising trend, and this was regarded as one of the 
most significant phases. At the year-end, sentiment in finan- 
cial circles had strengthened noticeably, and the effect was 
communicated to other channels. The rise to 4 per cent. in 
the call money rate was without particular importance, and 
proved to be merely a temporary aspect. As a whole, the 
monetary situation reflected pronounced ease over the pe- 
riod of the annual settlements. 


The main trend of commodity prices this week did not 
change from that of the preceding weeks, but fewer net 
alterations occurred. That point is shown by DUN’s com- 
prehensive list of wholesale quotations, in which there were 
36 declines and 15 advances. The total of revisions last week 
was 44, of which 33 were in a downward direction, and 29 
of 44 revisions a year ago were toward lower levels. The 
twelve months just ended formed a period of almost uninter- 
rupted readjustment of commodity prices, and the lowest 
levels for many years were reached by numerous articles. 
In certain instances, minimum quotations for all time were 
established. Lately, one of the basic commodities,—copper— 
has shown more firmness, with a moderate rise in prices for 
both domestic and foreign consumption. 


A new year has begun in the steel industry with promise 
of an early upward turn in the rate of mill operations. That 
would be a wholly normal trend, and it is especially impor- 
tant now to make allowance for seasonal conditions in ap- 
praising the outlook. As was expected, production fell fur- 
ther in the final week of December, but January invariably 
brings a rise, and there is tangible reason to expect such a 
movement in the present instance. Recently, actual or 
prospective buying has been of a volume to give encourage- 
ment, with sizable public and utility projects nearing the 
closing point. In view of the volume of contracts now in 
hand or in sight, The Iron Age estimates an average ingot 
output of 50 per cent. before the end of January, and ven- 
tures the opinion that a recovery will extend into the sec- 
ond quarter. For the year 1930, production is calculated to 
have been around 40,000,000 tons, or some 25 per cent. less 
than that for the immediately preceding year. 


As a new year opens, much of the interest in dry goods 
circles is centered in the probable trend of consumption dur- 
ing the next few months. Divergent views not unnaturally 


are being expressed, but it is felt that the outlook is at least 
fair, and expected expansion in some lines of industrial ac- 
tivity is being counted upon to reduce unemployment. Con- 
versely, the widespread effects of the serious drought of last 
year remain an unsatisfactory aspect. 


Some encouragement 
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has been derived from the results of holiday trade, buyers 


being prompted to begin replenishing stocks for January ~ 


sales that are likely to bring the lowest prices noted for sev- 
eral years. In the producing end of textiles, the disposition 
to restrict output as closely as possible to actual orders con- 
tinues marked, and the holidays intensified the curtailment 
of operations. The reduced volume of manufacture and the 
small inventories in distributing channels are serving to 
bring about a firmer undertone in prices, with a popular 
construction of print cloths rising %c. this week. 


Recent sporadic periods of activity in domestic hide mar- 
kets have been mainly at lower prices, with packer No. 1 
native stock in Chicago down to 9%c. That quotation is 
6%c. under the level a year ago, and other descriptions of 
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this raw material show proportionate declines. Lately, 
something around 100,000 domestic packer hides were moved 
on a basis advantageous to buyers, while supplies of frigori- 
fico takeoff in the Argentine are kept well sold up by Euro- 
pean purchases. The Paris auctions, which usually attract 
considerable attention, were marked by general price reces- 
sions, varying in degree. Turning from the raw stock mar- 
ket to the leather trade, the customary year-end character- 
istics appear, accentuated in the present instance by the 
exceptional economic condition prevailing. After the holidays 
and inventorying are over, a better idea of the probable trend 
in this field may be obtained. The larger shoe production 
in January is being widely discounted, and sentiment is 
stated to be more helpful than for some time. 





GENERAL BUSIN 


ESS CONDITIONS 





Eastern States 


BOSTON.—Wholesale and manufacturing lines are ex- 
periencing a lull after the holiday. Inventories are being 
taken and salesmen have been withdrawn from the road 
until the first of the year. Conditions with individual firms 
in all lines vary considerably but, as a rule, profits during 
the year have been meager. The outlook also varies greatly. 
In some lines, apparently an increase in activity is expected 
very shortly; but, with others, it is expected that an improve- 
ment will be deferred well into the middle of the year. There 
is little indication on hand that local concerns have aban- 
doned their policy of buying in as small quantities as possible 
and keeping their stocks at a minimum. Expansion on the 
part of smaller concerns is being restricted by slow collec- 
tions and restriction of credit. 

Gray goods are moving slowly, and the New England 
cotton mills are buying very little raw cotton. The expec- 
tation of lower prices has caused a slowing down in the 
cotton piece goods. Prices thus far have not changed, to any 
extent. Contracts awarded in New England during the week 
amounted to $3,486,900, as compared with $3,471,400. This 
figure has been exceeded by the four previous years. New 
building and engineering contracts awarded in the New 
England States during November amounted to $22,569,200, 
2s compared with $24,147,900 for November, last year. For 
Massachusetts, the figures for November were $13,462,600, 
as compared with $9,071,400 for November, 1929. Of the 
latter amount, $4,428,800 represented residential buildings. 
The lumber business is quieter than usual, and prices remain 
unchanged. Very little activity is noted in hardwoods, with 
the price trend downward, some of the smaller mills are re- 
ported inactive. 

The sale of pig iron last week amounted to 15,000 ions, 
and this week about 1,000 tons, with only small inquiries 
being received. Prices are weak. A slight improvement in 
shoe production has been noted during the week, though few 
factories are operating on full time. Brockton shipments 
for November totaled 20,247 cases, as compared with 31,983 
cases for the same month a year ago. Haverhill shipped 
10,536 cases, as compared with 16,914 cases a year ago. 
Certain types of leather are selling somewhat better, and 
prices are not quite so weak as they have been in the past. 
The hide market is moderately active. Prices are slightly 
weaker. 


NEWARK.—The volume of holiday sales made a fairly 
good showing, and in some instances was above dealers’ ex- 
pectations. Inventories in most lines were well reduced. 
Post-holiday sales now are being well advertised in staple 
merchandise, with price concessions emphasized. Still, retail 
distribution, in most lines, is quiet. There has been a good 
demand for groceries and provisions, including poultry. 
Fruits and vegetables have been selling well. The sale of 
new automobiles continues quiet, but accessories are active, 
with prices about steady. 

There have been few new undertakings in the building 
trade, which is probably less than 50 per cent. of normal, 





based on the average for the past five years. 
for lumber and building material has undergone no change, 
and still is quiet. Supplies are ample, with no material 
change noted in prices. 

Many manufacturing plants, as customary, have closed 
practically during the holiday for inventory, and for over- 
hauling machinery and equipment. Industry, on the whole, 
is quiet. Dealers have adequate supplies of coal, coke and 
fuel oil, even though the demand lately has been good. Manu- 
facturers and dealers in chemicals state that demand has not 
impzoved during the last few weeks. Money is relatively 
easy in banking circles, with ample supply available, at the 
usual rates, for commercial requirements. 


PHILADELPHIA.—During the closing week of the holi- 
day trade, retail sales doubtless reached their highest point 
for the year. In volume, sales apparently were up to those 
of previous years, with stores carrying over less stocks at 
the end of the season. While sales of department stores in 
December were larger than they were in November, they still 
are below the record of December, 1929. Individual pur- 
chases were smaller. The radio business picked up some- 
what during the holiday season, but only in midget models; 
the low-priced console sets moved slowly. The dulness in 
the hardware trade has been accentuated by inventory- 
taking, but a slight improvement is anticipated after the 
turn of the year. The furniture business continues quiet, 
and automobile accessories are slow of movement. 

Industry, on the whole, is quiet, which is seasonal, to a 
great extent. The agricultural. implement business is off 
about 15 to 20 per cent., compared to the record of 1929. 
The industrial paint business is fairly good, but with retail 
stores and painters, trade is slow. Manufacturers of glazed 
kid report that outlook for the new year is promising, and 
while prices realized recently have been less than those 
regularly charged, the prices of raw goatskins have been 
lower. The movement of coal is not large, and iron and steel 
manufacturers state that the last quarter was the poorest 
of the year. Some report that their volume will show a 
decrease of about 10 per cent. below the record of the third 
quarter, and will run at least 25 per cent. behind that for 
the fourth quarter of 1929. Current prices of steel are the 
lowest for the year, and are about 16 per cent. under the 
average of 1929. 


PITTSBURGH.—There is comparatively little activity in 
the general business situation this week, with retail buying 
in small volume, and jobbers doing very little, except in a 
few lines for filling-in purposes. Department stores are hold- 
ing sales for the purpose of closing out holiday merchandise 
in preparation for inventory. It seems to be the general im- 
pression that inventories will show stocks of merchandise 
considerably lower than they were a year ago, and a gradual 
pick-up in buying is anticipated early in the new year. 

The industrial situation continues comparatively quiet, 
with steel operations averaging about 35 per cent. of ca- 
pacity, and other lines operating at rates much below normal. 
Production of plate glass continues at a curtailed rate, and 
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consumption has been materially lower than it was in 1929, 
but some improvement in demand is anticipated in January. 
The situation in the window glass industry has been unsatis- 
factory, due principally to the slump in building, and the 
total output for 1930 has been the lowest in recent years. 
There has been no improvement in demand for sanitary and 
heating equipment, and the volume of business continues 
materially below normal. Manufacturers of electrical equip- 
ment are operating at a moderate rate, with demand quiet. 

There has been a reduction in the production of crude oil, 
and demand for refined products has fallen off, to some ex- 
tent. 
about 20 per cent. lower than it was a year ago, and no im- 
provement in demand is apparent. Western Pennsylvania 
grades of run-of-mine coal are quoted per net ton, at mines, 
as follows: Steam coal, $1.75; gas and coking coal, $1.50 
to $1.75; and steam slack, 70c. to $1. 


BUFFALO.—The local holiday business has shown vary- 
ing results. Some of the large department stores report 
that sales were up to those of last year both in volume and 
dollars and cents, while others recorded a decline ranging 
from 5 to 10 per cent, Clothing and men’s furnishings show 
a falling off of around 10 per cent., as compared with those 
for the same week of a year ago. Women’s wear specialty 
houses find that sales declined about 8 per cent., while 
specialties in other than essentials were from 15 to 20 per 
cent. behind last year’s record. Neighborhood stores depend- 
ing on the laboring class have fallen behind 20 per cent. in 
their sales volume. A summary of general business during 
the holidays shows a shrinkage of about 10 per cent. 

Merchants now are clearing out their left-overs at attrac- 
tive prices, and are meeting with a fair response. The whole- 
saler now is in the midst of inventory, and orders are few. 
Stocks in the hands of both the wholesalers and retailers 
are down to a minimum and, with anything like a nearly 
normal demand, conditions are expected to improve quickly. 


Southern States 


ST. LOUIS.—More than the usual recession in trade was 
noted at the close of the year. This was true particularly 
in the iron and steel trade, the lumber, fire-clay products, 
and machinery of all descriptions. Distribution, while mak- 
ing a somewhat better showing than manufacturing, likewise 
has suffered by restricted purchasing. Advance ordering for 
the first quarter of the new year in many important indus- 
tries is somewhat below the average for this season, and 
price declines are making for a cautious policy in commit- 
ments on the part of both manufacturers and merchants. 
Inventories have decreased steadily, and have reached a 
point where replenishment becomes necessary, which is taken 
to be a favorable aspect, may cause some revival after the 
turn of the year. 

The employment situation has not improved, to any extent, 
but is rather less favorable than heretofore, due to the re- 
lease of laborers through lack of work on farms, reduced 
activity in manufacturing plants, and dulness in the build- 
ing industry; also to the release of much common labor, 
which until recently was occupied on road and highway con- 
struction. Automobile distribution for November and De- 
cember has been the smallest of any months during the year, 
and freight traffic has been below the volume of that of the 
preceding several years, as coal and coke failed to show the 
usual pick-up, also there were sharp declines in miscellaneous 
freight. 

In wholesale channels, there were declines in the distribu- 
tion of shoes, clothing, drugs and chemicals, dry goods, elec- 
trical supplies, furniture, groceries, hardware, and iron and 
steel products. It has been difficult to interest flour buyers 
under existing market conditions. Sales are mostly in single 
or mixed cars for prompt shipment. Flour prices are un- 
changed. The mills are gradually slowing down, and flour 
production for the week ending December 20 was 66,200 
barrels, compared with 73,300 barrels during the preceding 
week, and 86,700 barrels for the corresponding week last 
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BALTIMORE .—Pre-Christmas trade was fairly satisfae- 
tory, and the customary reaction following that holiday is 
noticeable this week. The recession of business, which began 
late in 1929 continued almost uninterrupted throughout 


DUN’S REVIEW 


Production of bituminous coal continues at a rate of 








5 


1930 and, while predictions for the new year are not very 
definite, the opinion seems to prevail that there soon. will 
be an upswing in trade. It is true that there still are some 
disturbing factors, and the element of overproduction has 
not been entirely eliminated, but economies practised and 
readjustments effected during the past year have placed 
industry and commerce in a better position, and engendered 
hope. Inventory-taking is halting somewhat industrial 
operations and wholesale turnover, but manufacturers ani 
jobbers are carrying much lighter inventories than they did 
a year ago and they have also reduced substantially their 
overhead charges. The money market continues easy and 
ample funds are available for business expansion. 

Building operations for the past year are trailing the 
1929 figures, and this position is attributed largely to a 
heavy shrinkage in home building; material costs are lower 
than they have been in several years past, but the wages 
of building craftsmen are holding firm. December is an off 
month in the automobile line, and current business is nat- 
urally quiet; not much improvement is expected until the 
local annual show, which will be held from January 17 to 
24. Seasonal temperatures have imparted an impetus to 
the coal trade, although local distributors say that prices 
are too low to yield satisfactory returns on their capital in- 
vestments. 

The metal market continues in an unsatisfactory condi- 
tion with prices still abnormally low. The demand for spe- 
cial and general machinery is below the level of a year ago, 
although railway equipment houses are encouraged by re- 
cent announcements of the carriers forecasting contemplated 
purchases early in 1931. The textile lines are slowly im- 
proving under the favorable influence of colder weather, but 
manufacturers of chocolate products and other confectivns 
report a post-Christmas relaxation in demand. Wholesale 
hardware merchants say that business is quiet, and theie 
is little activity at this period of the year in the paint and 
wallpaper lines. The wholesale distribution of drugs and 
medicines is practically on a par with last month’s sales, but 
under the turnover of December, 1929. Jobbers of plumbing 
supplies are not very active, inasmuch as this line is inti- 
mately interlocked with the building industry. 

Although there is a fair demand for the tea, coffee and 
spice group, the wholesale grocery trade in general is rather 
quiet; prepared foods are moving fairly well, and distribu- 
tors of dairy products report a good business. Houses spe- 
cializing in athletic merchandise and sporting goods had a 
good Fall trade, but sales recently contracted appreciably. 
The canned goods market has been quiet for some time, and 
a threatened shortage of spot stocks has not yet increased 
prices. Agricultural implement houses are not very active, 
and most all farm supplies are dragging. 


LOUISVILLE.—The holiday season closed with business 
approaching the volume for the same period of 1929. Al- 
though sales, in some instances, were more numerous, the 
dollar total showed a recession. In most of the gift mer- 
chandise, staple articles and particularly wearing apparel, 
predominated. The so-called luxury items received a little 
attention toward the close of the Christmas shopping period. 
There was a fairly active call for radios, and prospects in 
this trade are more encouraging than they were a few months 
ago. In the harness trade, business has been fair, and the 
demand for hardware has improved a little. 

Manufacturers of shirts find that their trade is satisfac- 
tory and lines up well with the record of a year ago, but 
bookings for the Spring season show a slight recession. 
Although sales of plows and other agricultural implements 
are below normal, they show a tendency toward improve- 
ment, and January is expected to bring a revival of demand, 
as dealers’ stocks are low and farmers are badly in need of 
replacements. In addition, plans have been completed to 
cultivate fields which have not been tilled for many years, 
which will increase the need for farm machinery. 

There has been a slight falling off in the paint and varnish 
business. Manufacturers of stoves and ranges, on the other 
hand, have noted an improvement in demand, and have 
booked some goed orders for Spring delivery. Although cur- 
rent volume of business with manufacturers of architectural 
woodwork is satisfactory, it continues below normal; orders 
en file indicate increased activity during the next two or 
three months. The general lumber trade, too, has booked 
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more business recently than for many months, with the de- 
mands from the automobile trade on the increase; prices, 
however, continue low. 

Manufacturers of wooden containers find that business is 
good and up to normal. Tobacco box business is normal, 
running about the same as usual. 


Western States 


CHICAGO.—The past week developed an unexpectedly 
good volume of bargain shopping, with fair crowds in the 
large “Loop” department stores. The wholesale trade was 
quiet, most wholesalers and retailers being intent on inven- 
tory matters. The livestock markets began the week with 
cattle steady to easy, some grades of steers receding 25c. 
Hogs sold at a top of $8.50, with the heavy and medium 
weights off 10c. from the preceding week’s close. Trading in 
hides was slow, with buyers bearish and trades in Colorado 
steers reported at %4c. less than the recent quotations. Short 
covering in December eggs brought about a sharp upturn on 
the local mercantile exchange, while butter was steady to 
firm. 

The coal trade was slow at both wholesale and retail, with 
screenings a little firmer at wholesale. Retailers reported a 
desire on the part of domestic users to hold off on all pur- 
chases until after January 1. Wholesale lumber dealers 
report a fairly active inquiry for January business. The 
retail building material business has been even lower than 
it was early in December. Estimates by contractors’ asso- 
ciations place the building permit volume for Chicago at 
$80,000,000 for the year—the lowest since the slump of 
1919-1920. 


CINCINNATI.—There were no outstanding developments 
in general trade movements during the week. Seasonal re- 
straints are evident in many directions but, with the turn of 
the year, the outlook presents a more cheerful aspect. In- 
ventories are generally low and prices are more stabilized. 
Conditions are quiet in the jobbing markets, salesmen now 
are returning to the road and house trade, except for im- 
mediate requirements, is of little consequence. In retail 
circles, interest is centered chiefly in pre-inventory sales, but 
consumers are buying cautiously, and results are not grati- 
fying. 

The plumbing industry continues backward, and no im- 
provement is looked for until residential and apartment 
house construction shows a decided upturn. The amount of 
work at present in hands of architects is limited but, with 
easier money, prospects are more hopeful. Sale of plumbing 
supplies will show an average decline of 35 per cent., com- 
pared with volume transacted last year. 

General revival in the automobile trade is not anticipated 
until Spring months or later. New low prices and added 
refinements of popular-priced cars has stimulated the interest 
of prospective purchasers. Accessories, such as chains, 
parts and shop equipment, have been in reasonably good 
demand. 


CLEVELAND.—Business during this week slowed down 
to a lull, in sharp contrast with the pre-holiday activities of 
last week. Merchants are winding up their inventories, and 
indications are that seasonable stocks were quite well cleaned 
up, with just about enough Winter merchandise left to take 
care of normal demands from now until the Spring season 
opens. 

Manufacturing concerns also shut down, to a large extent 
during the holidays, and are taking inventories preparatory 
to making up their annual audits. Building operations are 
practically at a standstill, with the exception of finishing up 
some interiors, but there already is a fair amount of inquiry 
being made in anticipation of Spring building. Groceries, 
provisions, drugs and others of the more staple lines of mer- 
chandise are going along steadily. Retail prices, as a gen- 
eral rule, are lower at this time than they were at the same 
during the past several years. 


DETROIT.—The local holiday. trade proved reasonably 
good, considering general business conditions. The volume, 
however, was less than that of 1929, and the individual pur- 
chases were smaller, as a rule. Special sales are now under 
way to reduce stocks, preparatory to inventory operations. 
Factory production also has slowed down for the same reason 
and, until after the first of the year, local activities are 
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practically marking time. No material changes are looked 
for in the business situation in the near future. 


TWIN CITIES (St. Paul-Minneapolis).—During the past 
week, the wholesalers, jobbers and retailers have been en- 
gaged rather generally in taking the annual inventory which, 
in not a few instances, has been delayed somewhat, on ac- 
count of the unusual current business activity for this time 
of the year. Seasonable weather contributed liberally toward 
the good holiday trade, and many retail merchants have 
found their stocks so low that reordering has been a matter 
of necessity. In some lines of dry goods and groceries, the 
higher prices being quoted also have had a tendency to de- 
velop earlier replenishments of practically depleted stocks, 


KANSAS CITY.—The holiday trade was active in the 
smaller items, and as merchants had not expected heavy 
sales in the larger and more expensive merchandise, their 
stocks are considered to be in good condition. Winter cloth- 
ing has been slow of movement thus far, because of mild 
temperatures, but in these lines stocks also were purchased 
at the lower levels of the past few months, and in moderate 
amounts. Current business is light, because of inventory- 
taking. As is usual at this time, livestock shipments and the 
meat business have been off, although prices have continued 
steady. The flour market has been slow. 


Pacific States 


PORTLAND.—A summary of the holiday season just 
closed indicates that business with most retailers was better 
than expected. One of the largest department stores re- 
ported a turnover equal to last year’s. Some announced in- 
creases in cash sales, and others reported more goods sold 
than in the previous December, but because of the decline 
in prices, the total value was less. Similar conditions pre- 
vailed in the specialty stores. Wholesale business generally 
is slow, as customary in the year-end period, but in food 
commodity lines, the demand still is fairly active, stimulated 
partly by the unusually low prices. The advancing of build- 
ing and other construction plans is serving further to im- 
prove the employment si*uation. 

The annual Midwinter shutdown of lumber mills has 
started and figures of production for the week showed a ma- 
terial decrease. There also was a sharp falling off in the 
volume of new business booked, all departments participating 
in the decline. The recent spurt of buying, which generally 
occurs just before the closing of the mills, however, has left 
the market in a steady position. 

Reports submitted by 228 of the larger mills in the Douglas 
fir region showed a cut during the week of 103,485,695 feet, 
with sales of 102,175,902 feet. Orders for shipment by rail 
amounted to 34,006,816 feet, the domestic cargo trade took 
46,675,829 feet, and export sales were 113,513,711 feet. The 
local trade bought 7,979,546 feet. Shipments were 112,062,- 
807 feet. Unfilled orders total 429,469,225 feet, a decrease 
of 11,341,153 feet for the week. 

Export wheat trade is at a standstill, with prices here 
considerably above the foreign parity. Stabilization opera- 
tions by government agencies are maintaining prices at a 
steady level. Foreign flour business also is slow, as Coast 
millers are unable to meet the competition of low Canadian 
and Australian prices. Domestic flour quotations have been 
reduced to the lowest point since 1915, but buyers remain 
very conservative. 

Ninety per cent. of the dried prune output of the Pacific 
Northwest has been moved from growers’ hands. The total 
production is now placed at 25,000,000 pounds. Domestic 
markets continue dull, only an occasional pool car going 
forward to Middle West and Atlantic Coast points. The 
bulk of the sales have been for export, mainly to Belgium, 
Germany and Italy. 

European inquiry for apples still is ahead of the domestic 
demand. Shipments of cauliflower to the East have been 
about 500 cars with gross returns to Oregon growers of 
$250,000. Fifty cars remain to be shipped. Total loadings 
of fresh fruits and vegetables from the Northwest for the 
week were 1,939 cars. 

Demand for new types of dress linens and linens for men’s wear 


suitings is very promising, and this fabric is popular in the new 
stylings talked of in the Winter resorts. 
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Trade Conditions at Quebec 


QUEBEC.—Local retailers report that Christmas trade 
was satisfactory, on the whole, the demand for staple lines 
being up to average. Sales of furs, jewelry, and novelties, 
though below average, are doing better than was expected. 
As is usual at this season, business in wholesale lines is 
comparatively quiet, and many houses are taking advantage 
of the slack period to complete their inventories. 

In manufacturing circles, boot and shoe plants are work- 
ing to moderate capacity, and factories making leather coats 
and gloves and mitts are well employed. Corset factories, 
however, are experiencing a lull, and it is reported that one 
of the larger plants may close down for a week, in order to 
overhaul machinery. In building and allied lines, there is 
but little outside work in evidence at this time, but numerous 
unfinished jobs are employing a fair number on inside opera- 
tions. 


Steel Trade in the West 


CINCINNATI.—The new year gives promise of renewed 
activity in the iron and steel industry. Specifications now 
are being made against first-quarter contracts and, follow- 
ing the usual closing of mills during holiday week, leading 
fabricators of rolled sheets in this district have resumed 
operations on a full-time basis, in order to fill a number of 
back-log orders. Demand is well diversified with a noticeable 
improvement in the automobile field. Consumers have al- 
lowed inventories to reach a low level, and the recent 
strengthening of quotations for plates has stimulated more 
interest, indicating a desire to cover at present prices for 
nearby commitments. 

Orders for pig iron have been restricted, despite present 
attractive prices, and a number of local users have sufficient 
supplies to carry them over until the middle of January. 
Inquiries relative to forward buying are confined to small 
lots. Foundry coke grades are moving slowly, in accordance 
with low melts, and requisitions on contracts are light. The 
scrap market is featureless. Consumers apparently are not 
disposed to close new contracts or release shipments. 


DENVER.—While the production of iron and steel in this 
territory was about the same during the first six months of 
1930 as it was during the same period of 1929, the last half 
of the year shows a decrease of about 40 per cent. Unfilled 
orders show a liquidation, and orders still are being taken 
for this season’s commitments, with the principal activity in 
rails. The composite figures on the price of steel show some 
reduction, though certain products have remained stationary. 
Very moderate advances are expected, and.a gradual up- 
swing in demand is anticipated. Wages are unchanged. 


Building Industry at Boston 


BOSTON.—The records of building and construction in 
this territory have not fallen as much below last year’s 
records as in many centers. Residential building, apartment 
houses, and construction of small homes has fallen off con- 
siderably, but this has been offset, to some extent, by the 
building of schoolhouses and other municipal undertakings, 
which are increasing rather than decreasing. At the present 
time, several subway extensions are either started or con- 
templated, and work on the tunnel to East Boston is com- 
mencing. There are several large office buildings being 
constructed, and ground was recently broken for a profes- 
sional building in the Back Bay district, costing upward of 
$1,000,000. Building permits in Boston for November, 1930, 
amounted to $1,182,311, as compared with $952,358 in Novem- 
ber, 1929, and November, 1928, of $6,762,936, 

The figures in Boston were exceeded by two Massachusetts 
cities; Cambridge, which is a part of metropolitan Boston, 
had $1,610,000, and Springfield, $1,864,225. Weekly records, 
as they are now coming through, are generally in excess 
of last year’s, when the effects of stock market conditions 
were being felt. Material costs have decreased consider- 
ably since last year, and labor is more efficient. In addition, 
contractors are willing to figure jobs at little or no profit, 
in order to keep their organizations intact. Although many 
rates are low, loans still are difficult to negotiate, and the 
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banks scrutinize all loans very closely. Supply houses sell- 
ing the smaller contractors report collections slow but, as 
a rule, the large building organizations are meeting obliga- 
tions more satisfactorily. 





Pacific Northwest Paper Trade 


SEATTLE.—The pulp and paper industry of the Pacific 
Northwest is mostly on a five-day week basis or less. This 
condition has obtained for several months. While all plants 
are not following that schedule, the average shows about 
that figure. Customarily, the plants operate six days a week 
and twenty-four hours a day. The decline in activity is a 
direct result of a slowing-up in general business. Stocks of 
pulp have not accumulated to any large extent. The paper- 
making units operate mostly from fresh stock. Therefore, 
this reduction in working days about reveals the actual 
lessening in demand. Coincident with the reduced operating 
schedule, there is a decline in newsprint prices ranging down- 
ward from $63 to $58 a ton. While this is but one line, it 
exerts considerable influence upon others, and the general 
tendency, as a consequence, is now downward. 

Paper houses in Seattle are filling as many orders as at 
the corresponding period of last year, but the volume is not 
equal to that of 1929. Prices of quality stocks are expected 
to be fairly well maintained. The consuming trade is not 
carrying any stock, and the customary pick-up in business 
is expected after inventories. However, this increase is not 
expected to hold, but a substantial gain is looked for.after 
March 1. Mills are striving to build up a volume, but it is 
mostly on small rush order business. 








Record of Week’s Failures 

HE last week of 1930 was marked by a continuance of a 

high level of failures in the United States, a total of 542 
being reported for five business days. The number usually 
rises in the last week of a year, and the present figure is 85 
in excess of that of a week ago. Comparing with the 501 de- 
faults of 1930, an increase of 41 appears. 

Numbering 49, Canadian failures this week compare with 
53 last week and 52 reported to R. G. DUN & Co. a year ago. 


Five Days Five Days Week Five Davs 
Dec. 31, 1980 Dee. 24, 1930 Dec. 18, 1930 Jan. 2, 1930 





SECTION Over Over Ove er 

$5,000 Total $5,000 Total $5,000 Total $5,000 Total 
1 ies Spee 160 214 107 164 180 246 178 246 
| Nae ee 85 126 81 123 83 140 48 90 
\ eee 87 134 92 181 101 147 68121 
Pacific 2.06022 21 68 16 39 34.0 71 23 44 
Oe Sethe 353 542 296 457 398 604 317. 501 
Canada ....... 31 49 33.3 48 73 33 «B2 





Wool Market Continues Quiet 


Ppesinzes on the Boston wool market continued restricted during 

the week, sales being quite small, as a rule. 
ing inquiry for the finer grades. Prices remain unchanged, with a 
slightly firmer tendency in the market. Mohair was quict, but there 
was some business in scoured wools, with only scattered sales to the 
carpet trade. 
makers. Trade, at present, is rather cheerful, expecting more ac- 
tivity to develop before long. Woolen dress goods are slow, but 
there is an increasing demand for the men’s line. Receipts of wool 
in Boston for the year amounted to 311,310,000 pounds, as compared 
with 300,559,400 pounds last year. Spinners of wool and worsted 
yarns report but few orders during the week, with quotations nominal, 
Competition during the year has been sharp. It seems to be the 
general idea that there will be an improvement in conditions dur- 
ing 1931. 


There is a broaden- 


Very little new business is being booked by the top 


November production of wool goods increased 14 per cent. over 
that of October, but total stocks showed a gain of only 3.6 per cent. 
Billings in the men’s wear division increased 32 per cent., while the 
women’s wear division reflected a seasonal decline, 


Stocks of wool goods on hand at the end of October were 14.3 
per cent. less than at the end of September, billings during the 
month were 8 per cent. smaller, production was increased 0.8 per 
cent. over that of September. On the basis of current billings, stocks 
represent only thirty days’ business. 
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MONEY MARKET TENSION ABSENT 


Moderate and 
Large 


Rise in Call Loan Rate Only 


Temporary—Supplies 


APONStARyY developments had a twofold aspect as the 

year 1930 came to a close and the new year began. The 
most significant trend was a continuation of the general eas- 
ing in money, as viewed from the larger field of national and 
international finance. That tendency was accentuated last 
week when the New York Reserve Bank announced a reduc- 
tion in its rediscount rate to 2 per cent. The desire of the 
Reserve System to make funds freely and readily available 
for all legitimate purposes again was evidenced last Satur- 
day, when the Cleveland Reserve Bank followed with a re- 
duction in its rate to 3 per cent. A temporary phase of the 
year-end market was a moderate advance in rates, owing to 
the very heavy requirements for funds for annual settle- 
ments. Withdrawals by the banks from the local call loan 
market appeared on the heaviest scale of the year on Monday, 
more than $109,000,000 being taken out of the market on that 
day, while further extensive withdrawals were made on Tues- 
day and Wednesday. Cali loans, in consequence, advanced 
from 2% to 4 per cent., the latter figure being the highest 
since the Spring of 1930. Money was attracted by this up- 
turn, however, and the figure for call loans dropped to 3% 
per cent. on Tuesday and to 3 per cent. in the final session of 
1930. Time loans were steady at 2%4 to 2% per cent. for 60 to 
90-day loans, and 2% to 8 per cent. for ‘longer dates. Com- 
mercial paper also was unchanged at 21% to 3 per cent. for 
all names. 

Foreign exchanges were mostly inclined toward lower lev- 
els this week, partly as a consequence of a flow of funds to 
the New York market to take advantage of the higher call 
loan rates occasioned by the year-end requirements. Ster- 
ling was under greatest pressure, and the English unit de- 
clined materially in the early sessions of the week. French 
francs, German marks and Dutch guilders sagged slightly. 
That was a reversal of the earlier upward trend in rates, 
which was due to the withdrawal of foreign balances from 
the New York market for window-dressing purposes. The 
attractiveness of the call loan rates in New York overcame 
such considerations, and a backflow quickly developed. Sev- 
eral important exchanges, such as belgas and Swiss francs, 
did not share in the downturn this week, these units remain- 
ing close to their previous levels. Spanish pesetas were 
irregular in a market influenced mainly by political con- 
siderations. South American currencies were quiet and 
measurably lower, and additional gold shipments from some 
points appeared likely. Canadian dollars also were at a 
substantial discount, and a gold shipment from Montreal to 
New York was announced on Tuesday. Far Eastern rates 
were weak for the most part, owing to a further break in the 
price for silver metal, on which many such currencies are 
based. Silver fell to a new all-time low basis. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 

Sat. Mon. 


Tues. Thurs. 


Sterling, checks... 

Sterling, cables... 

Paris, wees : 

Paris, 

Berlin, worn tare, 

Serlin, cables..... 

Antwerp, checks. . 

Antwerp, cables... 

Lire, 

L ire, cables....... 
s, checks..... 
ss, cables...... 

Guilders, checks... 

Guilders, cables... 

Pesetas, 

Pesetas, 

Denmark, 

Denmark, ee 

Sweden, checks... 

Sweden, cables.... 

Norway, checks... 

Norway, cables.... 

Greece, checks.... 

Greece, cables.... 

Portugal, checks.. 

Portugal, cables... 

Montreal, demand. 99. .82 99. 80 

Argentina, demand 32. 31.45 4 82. 

Brazil, demand.... 9. 3 

Chili, demand..... 

Uruguay, demand.. 

*Holiday 


mis 5y@: * totgnytii- 
SaynhoS> + We 


73. 00 73. 00 





Stocks ov cotton duck of all kinds have risen above 
the highest reported for this year. 


5,000,000 pounds, 
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Average Bank Clearings Improve 

Wit only five business days covered by the returns, owing 

to the holiday, bank clearings at leading cities in the 
United States this week totaled $7,703,477,000. That amount 
is 27.3 per cent. less than the aggregate for the week which 
ended on January 2, 1930. The statement for that period 
included a part of the large January settlements, which 
would account for some of the present decrease. On an 
average daily basis, bank clearings continue to reflect im- 
provement over those of recent preceding months, the re- 
duction of 23.2 per cent. in December contrasting sharply 
with the loss of 42.5 per cent. in November. In October, 
there was a falling Off in the daily average of 41.6 per cent. 
from the average for the previous year. The current de- 
cline in the daily average clearings is, in fact, the smallest 
shown since last July. At New York City this week, total 
clearings were $5,311,000,000, or 26.4 per cent. less than 
those of a year ago, and the amount for the outside centers 
was $2,392,477,000, a decrease of 29.2 per cent. 

Clearings for the week, and average daily bank clear- 
ings for six months, are compared herewith: 
~~ 2 ays Five Days Per 
Dec. 31, 1930 Jan. 2, 1930 Cent. Jan. 3, 1929 
pro gea $450,000,000 -—25.6 $554,000,000 

461,000,000 ,000,000 —29.6 646,000,000 
72,135,000 81,583,000 —11.6 94,783,000 
144,547,000 180,794,000 —20.0 183,004,000 
45,190,000 60,443,000 —25. 61,977,000 
409,958,000 600,430,000 —31. 74 795,071,000 
29/487,000 190:873,000 —32. 219,100,000 
9,909.000 141,043,000 151,253,000 
,000,000 67,003,000 76,041,000 

St. Louis. . :600,000 145,000,000 178,600,000 
Kansas C . ,100,000 122,400,000 ; 126,400,000 
Omaha 32:312.000 38,437,000 5. 38,774,000 
Minneapolis -000,000 74,691,000 of 79,359,000 
Richmond 33,100,000 40,285,000 i 41,733,000 
Atlanta 3.702.000 44,334,000 f 57,976,000 
Louisville 9, 210, 000 32,055,000 ‘ 39,461,000 
New Orleans..... 46,895,000 —39. 58,585,000 
Dallas 66,506,000 9. 58,754,000 
San Francisco... 172,700,000 214,600,000 
Portland 31,322,000 34,961,000 
Seattle 37,921,000 - 49,166,000 


Five Days 


Boston 
Philadelphia 
Baltimore 
Pittsburgh 
Buffalo 
Chicago 
Detroit 
Cleveland 
Cincinnati 


33.852 2" ,000 
2.800.000 
22,639,000 
3,708,000 

: $ 2,477,000 

New York 5,311, 000,000 


$7,703,477,000 $10,598,715,000 





79,715,000 —-29.2 $3,759,598,000 
19,000,000 9°853,000,000 


$13,612,598,600 


$3,3 
7,2 





Total All 


Average daily: 

December to date. $1,512,419.000 $1,970,940,000 
November 1,.444,730,000 2,511,431,000 
October .. 1,623,508.000 2,780,899,000 
September 1,483.202.000 2,252,873,000 
1,379.901.000 2,089,791.000 
July 1,677,199,000 2,165,263,000 


* Estimated. 





General Business Notes 


Toy production for the 1930 Christmas demand is put at $88,000,- 
000, showing that this industry has felt the recession less than many 
other lines. 


Stocks of new automobiles in the United States and Canada totaled 
approximately 804,690 on November 1, 1930, compared with 562,800 
on November 1, 1929. 


Flour exports during October amounted to 1,329,772 barrels, valued 
at $6,282,635, a slight decrease from the September shipments, which 
totaled 1,411,780 barrels, valued at $6,829,251. 


The 1930 corn pack of canned corn totals 15,692,172 cases, a 
decrease of 1,794,572 cases, or slightly more than 10 per cent. from 
the 1929 pack. 


Rayon production has been cut down so sharply in the last few 
months that the output for the year is likely to show a reduction 
from the totals of 1929, although several new plants have come into 
operation. 


About 22,000,000 cotton spindles are represented in signatures to 
the movement inaugurated by the Cotton Textile Institute looking 
toward an elimination of women and minors from cotton mill em- 
ployment at night. 


Flour production of 90 per cent. of the milling units in the United 
States totaled 30,480,924 barrels in the period from June 30 to 
November 29, this year, a small gain over the 35,466,168 barrels 
produced in the corresponding period a year ago. 


Exports of Australian wheat and flour for the season ended Novem- 
ber 30 totaled 71,000,000 bushels, a reduction of 34,000,000 ieee. 
compared with the record of the previous season. The carry-over 
of the old crop wheat is placed at 5,000,000 bushels. 


Japanese raw silk interests have agreed to appropriate 500,000 
yen a year for five years to promote raw silk consumption in the 
United States, and plans are being worked out for co-operation through 
the Silk Association of America. 
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DUN’S REVIEW 


Dun’s Weekly Survey of Money and | 
Credit Conditions in the United States 


MONEY MARKETS 
In Eastern Districts 

Boston.—The reserve ratio of the Boston Federal Reserve Bank is 
74.3 per cent., having declined from 78.5 per cent. since last week. A 
year ago, it was 81.6 per cent. The reserves have decreased about 
$7,000,000, while the circulation has increased around $7,000,000, and 
the deposits remain about the same. Bills bought in the open market 
have decreased about $2,000,000, and biils discounted have increased 
about $10,000,000. Money rates were slightly lower during the week, 
commercial paper being 25¢ to 244 per cent., and bankers’ acceptances 
have been reduced from 4% to 1 per cent. The call rate is 3 per 
cent., while six months’ time money is fairly steady at 4 per cent. 

Philadelphia,—There is little demand for money in the local market 
according to the majority of the bankers. Interest rates are at about 
the lowest level of the year. Funds are plentiful., 










In South and Southwest 


St. Louis.—The ‘general business situation is reflected in the lack 
of demand for funds from industrial and commercial borrowers. 
Because of the low prices of farm products, requirements for market- 
ing crops are substantially smaller than they have been in previous 
seasons. Supplies of loanable funds are in excess of demands, and 
banks are increasing their investment holdings. Interest rates show 
a further slight decline. Commercial paper is quoted at 21%4 to 4 
per cent., collateral loans are 414 to 6 per cent., while cattle loans 
range from 5 to 6 per cent. 

Kansas City.—Deposits at local banks during the week held about 
steady, with some showing an increase when compared with the total 
of the previous week. Demand for money continues light. Rates 
at commercial banks for general loans still range from 5 to 6 per 
cent. 

Dallas.—Local bank clearings last week decreased about $7,000,- 
000, due to seasonal conditions. Money continues plentiful, however, 
but demands for commercial loans are light. Rates are unchanged, 
ranging from 3 per cent. for commercial paper to 6% per cent. for 
real estate loans. 


In Western Districts 

Chicago.—The supply of money in the local market continues more 
than ample for demands. Banking sentiment opposes any change 
in the Chicago rediscount rate which remained unchanged at 31% per 
cent. Commercial paper was fairly steady during the week at 2% 
to 3 per cent., while over-the-counter loans were 3% to 514 per 
cent. 3rokers’ loans on collateral were 41% per cent., while cus- 
tomers’ loans on collateral were 5 to 6 per cent. 

Cincinnati.—The reduction of the rediscount rate to 3 per cent. by 
the Federal Reserve bank in this district was a matter of interest in 
financial quarters. Money continues in an easy position. During 
the holiday season, activity was curtailed and transactions with 
brokers were restricted. Rates remain firm on a basis of 5 per cent. 
for call loans, and 5% to 6 per cent. for commercial loans. 

Cleveland.—Money rates continue to ease up and, with the reduc- 
tion of the interest paid on savings accounts, there is a softer tone 
prevailing in rates on commercial leans. However, the demand is 
not very strong. The weekly Federal Reserve report carried the item 
of debits to individual accounts at about the same amount as that for 
the corresponding week of last year, which approximately was $100,- 
000,000 less than the total for the previous week of this year. Loans 
on securities increased about $11,000,000 over those of the former 
week, which also was the amount of increase in holdings of United 
States securities. Borrowing of member banks also increased in nearly 
the same amount, but there was little change in most other items re- 
ported. 





COLLECTION CONDITIONS 
In Eastern Sections 
Boston.—Local collections have improved steadily during the last 
three weeks and now are at about the same point as on the corre- 
sponding date last month. They still are slower than average, how- 
ever, and complaints regarding tardiness are frequent from the 
automobile and building lines. ‘The general average of collections 


during December was about 10 per cent. below the record of No- 
vember. 





Providence.—Although a few lines were benefited by the increased 
Sales during the holiday season, local collections generally are slow 
and unsatisfactory. 


Hartford.—-Although collections have been showing an improvement 


lately, the average still is below that for the comparative period of 
1929. 


Newark.—With the end of the year, there was a slight improve- 
ment in collections, the gain being noticed particularly in several 
branches of the retail trade. 


Philadelphia.—In some lines, collections are a little easier than 
they were a month ago, but generally they are unsatisfactory. In the 
paint trade, reports show that it is difficult to make customers meet 
their obligations with any degree of promptitude. 


Pittsburgh.—There has been almost no improvement in local collee- 
tions, which continue to average slow, although a few merchants have 
shown slightly more promptness in paying their bills. 


Buffalo.—Collections for the week have been held up, to some ex- 
tent, by the holiday business, but they are classed as fair for this 
season of the year. 


In South and Southwest 

St. Louis.—-Local collections continue uneven, but they are no 
worse than they have been for the past three or four months. Good 
accounts, whose financial position permit them to borrow, are paying 
promptly, but slow accounts are becoming slower and requests for 
extensions and longer datings are more numerous than heretofore. 


Kansas City.—Although there has been a little betterment in the 
local collection situation, as a result of the fairly good holiday busi- 
hess, Many reports continue to be received regarding tardiness. 


Baltimore.—There has been no appreciable change during the week 
in the collection status. Returns continue subnormal, but they are 
regarded as satisfactory, when the general business situation is con- 
sidered. No improvement is anticipated until after the turn of the 
year. 


Louisville.—The year closed with the general collection situation a 
little better than was expected, although payments continue backward 
in the agricultural implement and paint trades. In the radio trade, 
collections have held up fairly well, particularly retailers’ instalment 
accounts. 


Oklahoma City.—Local collections still are reported as very slow, 
but the general showing is somewhat more favorable than it was at 
this time a month ago. 


Dallas.—There has been little or no improvement in the local col- 
lection situation, and only a slight betterment is anticipated afier 
the first of the year. 


Jacksonville-—The fairly good volume of holiday sales put a little 
more money into the hands of retailers, with the result that collee- 
tions, in some sections, made a more favorable showing. Asa whole, 
however, they continue rather slow. 


New Orleans.—Collections in this district made a fair improvement 
during the first two weeks of December, but since Christmas they 
have slowed down a little. 


In Western Sections 
Chicago.—Despite the improvement in the retail situation, result- 
ing from the holiday demand, collections slowed down a little during 
the week and in general are classed as not better than fair. 
Cineinnati.—Augmented by the increased receipts from the holiday 
trade, collections have improved slightly in some lines of trade. 


Cleveland.—Local collections continued draggy right up to the close 
of the year, but dealers anticipate a more favorable liquidation of 
accounts shortly after the beginning of 1931. 


Detroit.—The increased sales during the holiday season helped col- 
lections in the retail branches, but payments in general are classed as 
not better than slow. 


Twin Cities (St. Paul-Minneapolis).—Current collections at both 
wholesale and retail have improved, and are now classed as fair to 
good. 


Omaha.—Although there was a better trend to collections in some 
branches of the retail trade, payments, as a whole, have not im- 
proved much. 


Los Angeles.—Although there have been a few instances of im- 
improvement, the bulk of the reports received during the current week 
show that collections generally are not better than slow. 





Quebec.—There continues to be considerable tardiness to collee- 
tions, although a slight improvement has been reported following the 
satisfactory volume of Christmas trade. 
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IRON AND Sit 


* Year Closes with Little Activity but Orders 
Booked Augur Well for Early Recovery 


HE following summary of conditions in the iron and steel 

trade was compiled from reports received from branch 
offices of R. G. DUN & Co.: 

PHILADELPHIA.—Conditions in the local iron and steel 
trade during the last quarter of the year have been the 
poorest of any during 1930. Volume will show a_decrease 
of about 10 per cent., when compared with that of the third 
quarter, and will run about 25 per cent. behind the record of 
the fourth quarter of 1929. Prevailing prices of steel are 
at the lowest point they have reached during the year. Little 
change has occurred since the close of the third quarter, but 
as compared with the prevailing rates of a year ago, steel 
prices are down about 16 per cent. 

As to the outlook for 1931, it is expected that business dur- 
ing the first three months will be quiet, but that there will 
be a gradual improvement commencing about April 1, and 
that this betterment will become more pronounced as the 
year advances. Price changes are expected to be slight, 
although quotations may stiffen a bit, as the productive ca- 
pacity of the steel mills is such that they can hardly expect 
better than an average operation of 70 per cent. at the 
highest. 

PITTSBURGH.—With the turn of the year, steel produc- 
tion and finishing schedules have been stepped up moderately, 
different units resuming after a few days’ shutdown, while 
other units have found it possible to increase operations. 
Gains bring the average close to 40 per cent. Sentiment, 
also, is much better, with indications that January specifi- 
cations may further expand, sheet mills participating in the 
better demand. The rate of railroad buying has been quick- 
ened, both in the shape of orders placed for equipment and 
in construction work at road-owned shops. Structural shape 
fabricators have been booking a good volume of business, 
this being a fairly active department. After the inventory 
period, miscellaneous requirements are expected to expand, 
as stocks quite generally are regarded as low. 

Though semifinished steel has declined $1 per ton, the 
price situation with finished descriptions is steadier than it 
has been in some months. Billets and sheet bars are now 
quoted at $30, Pittsburgh. Pig iron shipments have not been 
heavy, but quite a few consumers, particularly foundries, 
have scarcely any iron on hand and a better movement is 
anticipated. Contracting for the first quarter is on the 
basis of present quotations; No. 2 foundry and basic at $17, 
Valley, or $17.50, Pittsburgh; and Bessemer and malleable, 
$17.50, Valley, or $18, Pittsburgh. Furnace coke remains 
at $2.50 at oven. The scrap market has been rather quiet, 
with prices practically unchanged; heavy melting steel is 
quotable at $12.75 and $13, Pittsburgh district. 

Shading of finished steel prices is reported much less 
prevalent, with regular minimum quotations more generally 
recognized. Hot-rolled strips are quoted $1.60 and $1.70. 
Pittsburgh; and cold rolled, $2.25, Pittsburgh. Black sheets 
are quoted $2.35, Pittsburgh; blue annealed, $2.05, Pitts- 
burgh, and galvanized $2.90 and $3, Pittsburgh. Merchant 
steel bars, plates and structural shapes are maintaingd at 
$1.60 and $1.65, Pittsburgh. Wire products are seasonally 
quiet, and prices remain low, though jobbers are expected 
shortly to purchase more freely. Nails are holding at $1.90 
and $2, per keg, Pittsburgh. 

READING.—Production of iron and steel in this district 
during the past two months showed a decrease of almost 3 
per cent., as compared with the volume for the same two 
months in 1929. This let-up is traceable partly to a tendency 
among jobbers to await indications of the first of the new 
vear. There has been a decrease in employment, which is 
impossible to estimate, inasmuch as, wherever practicable, 
workers were changed to a three-day-week basis. Only a 
few were dropped entirely. Salaries and wages are un- 
changed, and prices are stable. 

The outlook for the coming year is rather good. Prac- 
tically all sales are made through jobbers. The latter class 
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types and sizes are incomplete. A substantial improvement 
is expected in demand during January. This is a producing 
center, the leader of the industry being located here. The 
reports received show a decidedly cheerful outlook for 1931. 


BUFFALO.—From a peak production for the year of 
around 78 per cent. in May, local iron and steel mills have 
shown a gradual recession down to about 40 per cent. Dur- 
ing the past week, production dropped to its lowest level, 
about 25 per cent. Pig iron, following in line, has dropped 
to 16 per cent. of the district capacity, the lowest for several 
years, with a large stock on hand. Three out of eighteen 
furnaces are in blast. These reductions are regarded as only 
temporary. The turn of the year, it is believed, will show 
an improved condition created through the demands of auto- 
mobile manufacturers and railroads that are expected to 
come into the market for large supplies. Prices, it is be- 
lieved, have about reached bottom. 


ST. LOUIS.—Practically all classes of producers in this 
industry report new business on a limited scale, with buying 
mostly for immediate needs. Manufacturers of farm imple- 
ments report sales the smallest in recent years, and the same 
is true of stove and range manufacturers. Outlet through 
the building industry continues restricted, and automotive 
and railroad buying showed no improvement while, on the 
other hand, the movement of materials for highway con- 
struction, public utilities extensions and river improvement 
is active, due to favorable weather conditions. Inventories 
are, in the: main, light, with prices low, and no further de- 
clines expected. The immediate outlook is for restricted 
volume during the next few months, with supply ample, and 
prices about stationary. 


BIRMINGHAM .—The last quarter of 1930 has shown 
practically no improvement over earlier periods this year, 
production of steel and iron being closely governed by 
orders which are insufficient to warrant more than part- 
time operations. Rail ordeis have not, as yet, been placed 
in this district for 1931 requirements, although one large 
railroad is expected to place the bulk of its requirements 
locally within a short time. 

While yearly production figures are not available, as yet, 
tonnage is conceded to be materially less than it has been 
in previous years, and the industry continues to mark time, 
awaiting yearly 1931 developments. A large amount of un- 
employment still is in evidence, and opinions are that no 
material improvement can be expected before the second 
quarter, at least. However, all plants are held in readiness 
for immediate resumption, when conditions permit, and in- 
dustrial leaders express confidence in the outlook for the 
ensuing year. 

CHICAGO.—Steel ingot output for the district was at 30 
per cent., a slight gain from the low of the Christmas week- 
end. Sheet mill output held at around 50 per cent. New 
business held quiet, as is customary at this time of the year, 
with a railroad award of 46,500 tons the only outstanding 
feature. The award, however, is for delivery after Jan- 
uary 1. 

Some upturn in the demand from the automotive industry 
for steel sheets was reported, but the true momentum from 
this source awaits the outcome of the annual exhibition be- 
ginning January 31. Ingot output for the district was ex- 
pected to be stepped up to around 40 per cent. after Jan- 
uary 1, with a further gradual increase as the weeks follow. 
Ruling prices were: Pig iron, $17.50; rail steel bars, $1.65; 
soft steel bars, $1.70 to $1.75; shapes and plates, $1.70 to 
$1.75. 

DETROIT.—The general economic condition of business, 
as a whole, has had its adverse effect upon the iron and steel 
trade as well as other commodities. The substantial reduc- 
tion month after month in building and construction work 
has materially reduced demand for structural steel and the 
restricted factory production, with shortened hours and re- 
duced forces, also has cut into the demand for iron and steel, 
and the volume, as a whole, for the year doubtless will show 
a considerably reduced amount, as compared with that of 
former years, when conditions more nearly approached nor- 
mal. Supplies have been in excess of demand. The general 
trade tone, while hopeful, is reserved, and collections are 
slow. 
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HIDES MOVED AT CONCESSIONS 


More Activity Develops at Lower Prices— 
Continued Weakness in Calfskins 

N a basis of still lower prices, about 100,000 domestic 

packer hides were sold. Of this quantity, around two- 
thirds comprised all-weight native cows, now selling on the 
same level of 7%c. for both heavy and lights. This week, 
there was a further sale of 5,000 light native cows at 7%4e. 
Other trading involved steers and bulls. Native steers sold 
at 10%c. for all heavies, September forward salting, and at 
10c. for most October-November’s, with the lights the usual 
ic. less. A few branded steers went at the same basis; later, 
New York packer December steers were cleaned up at new 
lows, down to 914c. for natives and butt brands and 9c. for 
Colorados, which discounts the Western market to these 
levels. 

Country hides have continued quiet, because of weak and 
unsettled conditions in’ packers. Extremes are regarded 
around 7c. and buffs at 6c., but there are dealers who talk 
more. 

At the River Plate, frigorifico steers sold somewhat up on 
a gold basis, but slightly lower per pound, ec. &f., in cents. 
Latest trading in Argentines was at the equivalent of 12;%c. 
Europe is the chief buyer, and keeps the supplies well sold 
in Buenos Aires, Montevideo, etc. At the Paris auction, 
prices generally declined, but only fractionally on cows, and 
light cows were unchanged from the basis a month ago. 

Calf and kip skins have continued weak and declining; 
when sellers are ready to meet buyers’ prices, sales result. 
Packers are reported to be carrying accumulations of Sep- 
tember forward skins, with the market for these entirely 
nominal. Chicago city’s last sold at 1414c. for 8 to 10 pounds, 
which is the favored weight range, and 10 to 15 pounds de- 
clined to 15%4c. New York city’s were active at lower prices, 
and the market again has been well cleaned up. The range 
of prices paid was $1.65 to $1.75 for 7 to 9 pounds, and $2.25 
to $2.35 for 9 to 12 pounds. The 5 to 7’s previously were 
well absorbed, and are listed nominally at $2.25 to $2.35. A 
few Brooklyn’s went at the inside price, and some 7 to 9’s 
at $1.60. Kips continue weak and declining. Packers in 
the West sold down to 13%c. for December natives, with 
city’s, also New York kips, entirely nominal and difficult to 
quote. 


Year-End Conditions in Leather 


HERE has been the usual lessening of trading in leather, co- 


incident with the holiday week. Year-end bargain buying is said 
not to be in evidence, or at least not commented upon, and this is 
readily explainable, as all lots are low in price. Until holidays and 
inventories are over, more definite ideas as to how the market is to 
shape up must be awaited. There is a general discounting of larger 
shoe production in January, and sentiment is more hopeful than for 
some time, 

Some of the sole leather buying of late in Boston was less than 
expected, but there was some improvement. In New York, some of 
the jobbers have been operating in a fair way in instances where they 
could pick up leather at attractive terms. ‘The year is ending with 
prices well below the levels quoted at the start of 1930; in fact, at 
the lowest basis in years. This is said to be particularly true of offal 

There are no particular changes in upper leather. Kid and side 
leathers have been in relatively better demand than other lines. The 
eall for sport elk is said to be quite strong, but at a price. In New 
York, few sales of consequence have occurred since Christmas, but 
some moderate lots of low-grade tannages of large patent sides have 
been disposed of in Pennsylvania at prices around 17c. to 18c., and 
15c. to 16c. for the two principal grades. There also is a fair amount 
of business in elk sides in New York at a wide range of prices, any- 
where from 14c. for the lowest grade of extreme hides up to around 
85e, for top-selection full grain elk kips. 





Cotton Supply and Movement.—rrom the opening of the 
crop year on August 1 to December 26, according to statistics com- 
piled by The Financial Chronicle, 10,226,422 bales of cotton came into 
sight, against 11,129,977 bales last year. Takings by Northern spin- 
ners for the crop year to December 26, were 499,664 bales, compared 
with 616,053 bales last year. Last week’s exports to Great Britain 
and the Continent were 93,181 bales against 156,086 bales last year. 
From the opening of the crop season on August 1 to December 26, 
such exports were 3,734,290 bales, against 4,048,749 bales, during the 
corresponding period of last year. 
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FAIR PROSPECTS IN TEXTILES 
Cotton Goods Markets Opened Firmer after 
‘air Gray Goods Sales 


ETAIL holiday trade in dry goods was of sufficient volume 
to encourage buyers to start in at once to replenish stocks 
for January sales that now promise to disclose the lowest 
prices noted for several years. Cotton goods markets closed 
the year distinctly firmer, as a result of low inventories and 
commitments in the converting field and the necessity for 
making provision for deliveries of Spring merchandise. Con- 
verters are ordering more gray cloths into work at finishing 
plants, and they have been giving more attention to the pur- 
chase of gray cloths, with the effect of slightly lifting prices 
on print cloths. 

Textile production was reduced in many centers by the 
willingness of manufacturers to take advantage of the holi- 
days to cut down the output. The general attitude in manu- 
facturing channels is to restrict operations as closely as 
possible to actual orders, and this condition applies in all 
divisions. 

Merchants are much interested in trying to forecast the 
probable ratio of consumption in the next few months, the 
general idea being that the quietest period of 1931 will be 
that preceding the Easter holidays. Until the crop-growing 
season gets under way, and those who have suffered from 
drought conditions begin te take on new hope, purchasing in 
agricultural sections is not expected to be up to that of last 
year. On the other hand, it is felt that improvement will be 
seen in building and industrial conditions, and that this will 
reduce the ratio of unemployment. 


Print Cloth Prices Advanced 
N a moderate volume of sales and a broader demand that was not 
filled because sellers considered prices too low, print 
vanced ec. a yard and some contracts were placed calling for deliv- 
eries in the first quarter of the year. 
more firmness, and some advances are being asked where new print 
The blanket markets continue irregular, due to 
Some prices on sheets and 


cloths ad- 
Printed goods are showing 


ings are engaged. 
pressure for orders for Fall deliveries. 
pillow cases have been on a slightly lower basis, but an easing in 
bleached cottons noted a week ago has been stemmed. Improvement 
was reported in the call for sheer combed cottons for printing and 
converting. Shirtings and some of the rayon mixtures of a more 
staple character remain irregular in price. 

More sales of worsted dress fabrics for early cutting into dresses 
are reported, chiefly the new lightweight crepes. That 
is expected to continue, as cutters are not well supplied with goods 
that retailers will soon be purchasing for Spring sales. In the men's 
this period, but 


development 


wear division, slow trading is the general rule at 
there is a dearth of stock in cutting up channels, especially of Spring 
and Summer weight materials. Little attention 
yet, to a new Fall season in men’s wear. 
Although selling of silk merchandise over the year-end was quiet 
and many very cheap lots were disposed of by weak holders, the belief 
is strong that silk goods are going to move well for Spring because of 
their exceeding cheapness, due to the low prices for raw materials 


is being given, as 


last year. 

Rayon production has been held down to a point where anything 
like a resumption of normal demand will be followed by renewed 
activity in large plants. Knitters have bought much less than was 
true a year ago for their Spring needs, and cotton mills have been 
very slow in making commitments. 

Floor coverings have been very dull over the year-end, and most of 
the carpet and rug mills have cut down production very sharply, until 
Spring buying is resumed. 





Footwear Trade Seasonally Affected.—rhere is the 
usual year-end slackness in footwear, and developments on the new 
season run still are awaited. The consensus of opinion continues to 
be that January will show an increased production, but this hardly 
will come until after the middle of the month. Style shows, conven- 
tions and annual inventories chiefly occupy manufacturers’ attention 
during the interval. New England advices continue to note that black 
shoes attract such interest as exists, with little or no sign, as yet, of 
light shades for Spring receiving attention in women’s lines. About 
the only line selling, outside of black, is smoke shade in sport elk for 
men’s wear. Late reports from leather salesmen who have visited 
Central Western and Pennsylvania shoe manufacturers indicate that 
recent trading with these producers has been decidedly dull. 
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COTTON PRICES TURNED HIGHER 
Market Moves Irregularly, but Gains Outweigh 
Losses—Smaller Acreage Expected 
HE last week of 1930 brought moderate improvement in 

cotton prices, gains outweighing losses in irregular trad- 
ing. An undercurrent of firmness has prevailed in this 
quarter for some time, and one of the supporting factors 
this week was the comparatively light offering. Some bear- 
ish statistics came out and other unfavorable factors also 
appeared, but the scarcity of contracts was a noticeable 
feature. Moreover, the better sentiment in Wall Street, 
with rising prices for both stocks and bonds, was helpful 
to the cotton market. Considerable discussion has been 
heard recently regarding the question of the acreage next 
Spring, and expectations of a decided reduction are rather 
general. Estimates of a 25 per cent. decrease are considered 
too high in some quarters, but it is felt that economic con- 
ditions will force a restriction of the planted area. Con- 
sidering the subject of the probable trend of the dry goods 
trade, the belief was expressed at the year-end that a bet- 
terment would develop in 1931. Readjustments which have 
been proceeding for some time are regarded as having 
strengthened the underlying position, with the sharp cur- 
tailment of production compelling more attention now among 
buyers. Reports lately have been heard of meager spot 
stocks of some goods, and there is much talk of the small 
inventories in various directions. The retarding factors 
which still exist are not being disregarded, yet the outlook 
for 1931 is viewed more hopefully by conservative interests. 
Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 
Sat. Mon. 
9.65 9.77 O82 9:..°... 
9.89 10.01 9. 9.96 
10.15 10.27 26 10.21 
10.40 10.52 10. 10.45 
10.59 10.68 10.65 10.61 
SPOT COTTON PRICES 


Fri. Sat. Mon. Tues. Wed. Thurs. 
Dec. 26 Dec. 27 Dec. 29 Dec. 30 Dec. 31 Jan. 1 

9.40 9. 9.57 9.51 9.51 ba re 
¢ 10.00 

9.24 


Fri. 

9.97 
10.16 
10.44 
10.65 
10.79 


Tues. Wed. Thurs. 


New Orleans, cents..... 
New York, cents. . 
Savannah, certs... 
Galveston, cents... 
Memphis, cents 

Norfolk, cents. 

Augusta, cents 

Houston, cen 

Little Rock, 

St. Louis, hee 
Dallas, Lente... 2.06.5 


* Holiday. 





Notes of Textile Markets 


Burlap market were inactive, due to the observance of 
in the Calcutta primary markets. 


holidays 


The yardage of wool goods stocks in first hands is stated to be less 
than a single month’s output at the present ratio of operations. 


Some improvement is reported in the number of small orders of 
a repeat character going to fine combed cotton goods mills on eloths 
for Spring dress wear. 


There has been no diminution in the stocks of raw silk held under 
control by the Japanese Government, last reports placing it in excess 
of 100,000 bales, with about 28,500 bales available for shipment from 
the current crop. 


Flax prices are being depressed by. heavy offerings from Soviet 
Russia, and there was a report from primary foreign linen manu- 
facturing centers that linen production is being held down to 60 per 
cent. of capacity. 


Print cloth sales were more active, and probably equaled the 
restricted production. More trading was reported on voiles, pongees, 
lawns and other sheer combed yarn gray cloths, for converting pur- 
poses. 


New passenger car registration in the United States during the 
first ten months of 1930 totaled 2,436,948, as compared with 3,- 
558,993 in the like 1929 period. This is a decline of 31.5 per cent. 
New commercial car registrations during the same period totaled 
369,836, as against 469,879 in 1929, a decline of 21.2 per cent. 


The strike in the cotton mills at Danville, Va., has failed, although 
agitation for the support of some idle union workers is going on. 
One report states that the mills affected now have nearly 5,000 looms 
in operation, and that is about as many as cloth orders in hand 
warrant. 
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WHEAT DECLINES AT YEAR-END 
Liquidation Sends Leading Cereal Lower, but 
Big Purchases Lift Corn 


HE unsupported grain prices, including July wheat, swung 

erratically in the pre-New Year’s trading on the Chicago 
Board of Trade, with shifts in speculative sentiment and 
foreign news and prices the chief factors. Further liquida- 
tion in July wheat sent that delivery 13¢c. lower on Monday, 
while the stabilized deliveries held steady. Export sales 
were light, with foreign buyers awaiting shipments from 
South America, and this offset the bullish effect of adverse 
Australian weather. Short coverings brought firm Winni- 
peg prices. 

The bulge carried forward into the early Wednesday trad- 
ing, but profit-taking brought final prices %c. below the 
previous close, while old-crop months were steady to ‘4c. 
lower. December closed at 764c¢., at which price houses that 
usually act for the Grain Stabilization Corporation seemed 
to have buying orders. Winnipeg, under pressure most of 
the day, closed 15éc. to 2%c. lower, the Canadian trade being 
somewhat disappointed at Prime Minister Bennett’s speech, 
in which he said that the Dominion government has no inten- 
tion of establishing a fixed price. 

Corn swung with wheat on Monday, but rallied sharply 
on Tuesday and Wednesday, largely on the lifting of the 
label ban on corn sugar, and the announcement of expansion 
plans by a leading corn products company. Commission 
house buying was active, and cash demand was fair. Little 
purchase of corn for feeding purposes, however, has ap- 
peared. 

Oats held within a fractional range, with offerings ample 
on the hard spots. The rye market was weak. Heavy liqui- 
dation in December in both these grains brought sharp de- 
clines on the final day of trade in this delivery. 

The United States visible supply of grains for the week, 
in bushels, was: Wheat, 188,109,000, off 378,000; corn, 15,- 
451,000, up 2,469,000; oats, 29,046,000, up 253,000; rye, 
15,798,000, off 58,000; barley, 11,478,000, off 112,000. 

Daily closing quotations of wheat options in the Chicago 


market follow: 
Sat. Mon. 
76% 6% 
7914 79% 
S13, Si 


Tues. Wed. Thurs. Fri. 
76% 761% *.... is 
79% 795% one 79% 
81 81 aeiole 811% 


Daily closing quotations of corn options in the Chicago 
market follow: 
Wed. 


63% 
66% 


Mon. Tues. Thurs. Fri. 
61 62% 
6436 66% 
66% 68 


69 56 
71% 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. 
29% 
30% 
31% 


Tues. Wed. 
31% 301% 
32% 31% 
32% 31% 


Thurs. Fri. 
331, 
: 83% 
Daily closing quotations of rye options in the Chicago 
market follow: 
Wed. 
88% .... Pe 
40% .... 4214 
7 43% 


Mon. Tues. Thurs. Fri. 

401% 41 

401% 414% 
41% 


Sat. 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: Flour. 
Atlantic 
Exports 
21,000 


-———Wheat——_,, 
Western Atlantic 
Receipts Exports 

71,316,000 734,000 

735,000 172,000 12,000 
1,462,000 337,000 9,000 

884,000 124,000 16,000 

873,000 168,000 14,000 

* 


ee, 
Atlantic 
Exports 


-————-Co 
Western 
Receipts 
1,058,000 
667,000 
820,000 
396,000 
386,000 


Friday 
Saturday 
Monday 
‘Tuesday 
Wednesday 
Thursday 





,000 





1,535,000 


72 3,327,000 
1,313,000 75,000 


7,912,000 


5,270,000 
3,634,000 
7Two days. 


Total 
Last year 
*Holiday. 





Although exports of refined petroleum products increased 0.7 per 
cent., to a total of 106,138,339 barrels during the first ten months 
of 1930, the value of these exports decreased $28,626,369 to $387,- 
387,833. Exports of crude petroleum in the ten months amounted 
to 20,600,290 barrels, with a value of $26,651,352, against 21,725,716 
barrels, valued at $30,796,829, in the like 1929 period. 
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FINANCIAL MARKETS SHOW GAINS 


Rail Consolidation Plan Important in Improv- 
ing Sentiment—Stocks and Bonds Rise 


FINANCIAL markets developed an aspect of material 

betterment in the last days of 1930, occasioning a more 
satisfactory sentiment for the beginning of the new year 
than was thought probable in most quarters. Announcement 
on Tuesday that tentative agreement had been reached on a 
four-system railroad consolidation plan in the Eastern terri- 
tory served as a stimulus for a stock market recovery that 
extended to all sections of the list. It turned the wavering 
and hesitant market of the opening day of the week into a 
broad and active affair in later dealings, with the trend dis- 
tinetly upward. Stocks of the four systems directly con- 
cerned advanced from 5 to 8 points, while other rails, util- 
ities and high-grade industrials also showed substantial 
gains. The improved trend was continued thereafter on a 
more moderate scale. An increase in the price for copper, 
a decrease in crude oil output and somewhat more favorable 
steel production reports than had been anticipated were 
among the encouraging factors. All influences together 
caused one of the most active and best sessions of the year 
on Tuesday, with a turnover of almost 3,500,000 shares. 

There were, on the other hand, some disturbing features 
still evident as the year 1930 came to its close. Foremost 
among these was a further decline in prices for almost all 
grains, levels being reached that have not been witnessed in 
more than three decades. The strictly financial aspect, how- 
ever, seemed more favorable than in the Autumn of 1930. 
In addition to the reduction in the rediscount rate at New 
York last week, a cut was announced at Cleveland last Sat- 
urday, and there is general expectation of lower rates in 
all other reserve districts. 

Bond prices also gained markedly from the favorable de- 
velopment in the transportation field. Conservative finan- 
ciers regarded this phase as among the most important, 
since the downward trend of bonds in the last three months 
of 1930 was the most disturbing single feature of the secu- 
rities markets. Improvement in bonds is considered a nec- 
essary forerunner of revival in business, and there was relief 
in the financial district when prices of fixed-income issues 
finally turned upward this week. Gains were extensive in 
carrier bonds, while other sections of the market also reg- 
istered advances. 

The daily average closing quotations of sixty railroad, 
ten industrial and five traction and gas stocks are appended: 


Last Year Sat. Tues. Wed. Thurs. Fri. 


72.76 78.18 *°%..... - 78.36 
189.29 189.56 189.60 
134.75 135.45 135.50 


Mon. 
71.51 
189.25 
134.55 


Railroad 
Idustrial 
Gas & Traction. 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 


Week Ending 
Jan. 2, 1931 


Saturday 
Monday 
Tuesday 
Wedesday 
Thursday 
Friday 


Shares—, 
Last Year 


1,634,500 
4,159,900 
2,677,100 
- stew eee ee 
2,932,700 
2,450,000 


-—Stocks 
This Week 


- 1,394,700 
. 2,788,800 
-- 8,431,100 
us 1,935,300 


——————_ Bonds 
This Week Last Year 

$6,006,000 $5,499,000 
13,216,000 10,420,000 
15,546,000 7,371,000 
16,366,000 °... 0200, 
© cceaun ae 7,581,000 


1,700,000 8,753,000 








11,249,900 13,854,200 . $39,624,000 


*Holiday 





Financial Notes 


Gold holdings of the Minister of Finance of Canada totaled $107,- 
196,000 on October 31, as compared with $62,697,000 a year ago. 


The direct foreign investments of American corporations and busi- 
ness men outstanding at the end of 1929 amounted to $4,478,000,000. 


For the eleven months ended November 30, department store sales 
were 7 per cent. less than they were in the first eleven months of 1929. 


The total number of depositors in the postal savings system during 
the fiscal year ended June 30, 1930, increased to 466,401 from 416,- 
584. The average amount per depositor increased from $368.82 to 
$375.80, a capita gain of $6.98 or 1.89 per cent. 


The November Transvaal gold output was £3,760,000, against 
£3,937,884 in October, a high monthly record, and £3,661,770 in 
November, 1929. Production for the eleven months was £41,697,889, 
exceeding the record for the corresponding 1929 period by £1,005,429. 


DUN’S REVIEW 


Demand for Better-Quality Hides 


GOVERNMENT report states that important leather-producing 

countries continually compete for the supplies of the better- 
quality hides available in various countries, especially those obtaina- 
ble from the larger slaughterhouses of Argentina and Uruguay, known 
as frigorifico hides. These meat-producing establishments, known 
as frigorifico plants, are generally controlled by foreign interests, 
principally American and also British. The takeoff of the frigorifico 
hides is exceptionally good, and condition and handling of the best. 
In addition, climatic changes are less severe and there is not so 
much difference in quality, and to some degree length of hair, between 
the Winter and Summer hides as in domestic kill. The cure is the 
same as in the United States and the principal countries of Europe, 
being wet salted. 

Only very small amounts of the straight frigorifico hides taken off 
at the River plate, especially in Uruguay, are used by South American 
tanning establishments which generally buy the less-desirable de- 
scriptions, to some extent the frigorifico types (hides of a takeoff 
patterned after the larger frigorifico establishments), and more 
chiefly the mataderos (butcher hides) and the campos (corresponding 
to the United States country hides). In consequence, most of the 
straight frigorifico kill, and to a large extent the ‘‘type” hides, are 
exported. Some of the larger European tanners have representatives 
in Uruguay to purchase their frigorifico hide requirements, but, 
despite this, United States tanners obtain the bulk. That also is 
true of the larger kill at the Argentine. 





Smaller Crude Oil Output 


Cee stocks at refineries representing 95.7 per cent. of the 

total refining capacity of the country increased 767,000 barrels to 
39,388,000 barrels in the week ended December 27, the American Pe- 
troleum Institute reports. These refineries operated at 61.8 per 
cent. of capacity and ran a total of 15,452,000 barrels of crude 
oil to stills, compared with an operating capacity of 65.3 per cent. and 
crude oil runs to stills of 16,332,000 barrels in the preceding week. 
Gas and fuel oil stocks were 136,917,000 barrels December 27, against 
137,017,000 barrels on December 20. 

Daily average zross domestic production of crude oil in the United 
States in the week ended December 27 was 2,126,750 barrels, com- 
pared with 2,202,200 barrels for the preceding week, a decrease of 
75,450 barrels. Daily average production east of California was 
1,560,950 barrels, compared with 1,599,800 barrels, a decrease of 
38,850 barrels. 

Imports of crude and refined oils at the principal United States 
ports for the week ended on December 27 totaled 1,913,000 barrels, 
a daily average of 273,285 barrels, compared with 1,368,000 barrels, 
a daily average of 195,428 barrels for the week ended December 20, 
and a daily average of 245,714 barrels for the four weeks ended on 
December 27. 


Record of Car Loadings 


freight for the week ended December 20 


OADINGS of revenue 

totaled 713,810 cars, the American Railway Association an- 
nounced, a reduction of 30,633 cars from the total for the preceding 
week, of 128,965 cars from the figures for the same week last year 
and a reduction of 186,810 cars from the aggregate for the corre- 
sponding week in 1928. The car loadings in detail were: 

Week Pnded 
Ch. Fr. 


Prev. Wk. 
—24,406 


— 8,740 
+12,372 
— 2,844 


Miscellaneous freight 
Merchandise less than car lots.... 


— 650 
— 49 
— 3,475 
ivestock — 2,841 


Car loadings for the week ended on December 20 compared with 
those in other weeks as follow: 


1930 1929 
713,810 842,775 
744,443 922,861 
787,173 936,825 
702,086 836,310 
779,757 949,716 


1927 
829,810 
868,162 
877,676 
918,487 
840,642 


1928 
900,620 
964,086 
984,773 
900,556 

1,029,237 


December 20.......... 
December 

December 6 

November 

November 





Confirmation was given in recent mails of the news in cables a 
short time ago to the effect that silk handlers in Japan are to co- 
operate with the Silk Association of America in carrying out a promo- 
tion plan for the silk industry in the United States over a period of 
five years. 


Shipments of burlap from Calcutta to North America in November 
were 96,800,000 yards, of which 84,000,000 yards were for Eastern 
United States, 7,200,000 yards for the Pacific Coast and 5,600,000 
yards for Canada. The markets were $1 per bale easier on goods 
for future shipment. 
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BALTIMORE’S 








IMPORTANT PLACE 


IN THE NATION’S BUSINESS 





2? ALTIMORE, city and port, occupies a new and distinctive 

position in the industrial and maritime life of the United 
States. Its natural advantages and its innovations along 
lines of modern economic development, combined with the 
advance of its cultural, educational and scientific achieve- 
ments, are giving it a position of increased significance in 
both the national and international pictures. 

The city looks seaward through a port which is rich in 
tradition and modern in service and facilities. The port 
unites the city with the seven seas, and the rich and pro- 
pressive countries which border them, and is an outstand- 
ing feature of an industrial municipality of nearly a million 
population. Baltimore takes pride in the fact that, through 
the medium of its harbor, the city serves not only itself but 
a major portion of the nation and of vast overseas buying 
and selling areas. 

It is said by authorities that the Port of Baltimore sat- 
isfies all essential requirements for a modern ocean gateway. 
Located midway on the Atlantic Coast, it is close to the in- 
terior of the country, this proximity to producing and con- 
suming districts resulting in lower freight rates. Four 
trunk line and terminal railroads and sixty overseas, coast- 
wise and intercoastal steamship lines provide it with ex- 
tensive transportation advantages and a close correlation 
of land and water traffic. Physical accommodations for ships 
and cargoes—piers, warehouses, grain elevators and coal 
loading equipment, bulkhandling cranes, shipyards, deep 
channels, anchorages—enable it to give exceptional service 
to, general and specialized freight and to vessel carriers of 
all types. 

Today, Baltimore ranks among the leading American and 
Atlantic seaboard ports in total volume of exports and im- 
ports handled, and holds an important position nationally 
in import tonnage. In the intercoastal trade, between the 
Atlantic and Pacific Coasts, it is a leader among Eastern 
cities in tonnage of westbound freight. Its harbor handles 
an annual water-borne commerce of 20,000,000 tons of cargo, 
valued at $800,000,000. Its thirty-eight overseas steamship 
lines give direct contact with 288 foreign ports in sixty-five 
countries on six continents. The port now routes export 
cargo from thirty-eight States and Canada and sends imports 
to thirty-three States and Canada. The overseas exporter 
and importer, it is declared, will find no port charges against 
cargo, no necessity for cartage, complete foreign banking 
facilities, thirty-eight ocean piers where ninety-nine vessels 
can be docked simultaneously, and consular service for all 
countries. 

The State Legislature of Maryland in 1920 passed an 
Enabling Act, permitting the City of Baltimore to expend 
$50,000,000 for the development and expansion of port fa- 
cilities and equipment. Through a Port Development Com- 
mission, the city has constructed a new $9,000,000 ocean 
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terminal which is under a long period lease to the Western 
Maryland Railway Company, and embodies many modern 
features for the handling of cargo and ships. The Baltimore 
and Ohio, the Pennsylvania and the Canton Railroads also 
have modern ocean terminals of their own, with thirty-two 
open and covered piers, providing over 2,000,000 square 
feet of covered pier space, 1,500,000 square feet of open pier 
space, and ground storage for 9,500 cars. Twenty-seven 
waterside storage warehouses have a floor area of 3,400,- 
000 square feet, while eight shipbuilding and repair plants 
and ten marine railways care for services to shipping. The 
port has uniform channels thirty-five feet in depth, and its 
tidal range is fourteen inches. This year it secured author- 
ization for $2,500,000 in government port improvements. 





momentum which should carry it far toward FRANK G. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 


Canadian Trade greater accomplishments. The trend of af- 


CONFIDENCE that Canadian business had 

passed its low point in the present de- 
pression has been freely emphasized by many, 
and with the turn of the year it is now De- 
lieved that trade is accumulating a forward 
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fairs in world nationhood must necessarily be 
reflected in Canada, and while outlook here 
appears brighter than abroad, so much con- 
structive work has been done in European 
countries that there must eventually accrue 
a prosperity beneficial to all. Christmas trade 
depended more this year, than usual, upon 
a last minute rush, and this materialized to 
the satisfaction of a vast number of shop- 
keepers, according to dispatches to Dun’s Re- 
view from branch offices of R. G. Dun & Co., 
located in the chief commercial and industrial 
centers of the Dominion. Careful buying was 
expected but, on the whole, retailers moved 
merchandise of better quality and in greater 
volume than was anticipated earlier. 

Dry goods sales swelled the total in large 
stores, as articles of apparel appeated strongly 
to those giving a thought to the utility of 
their present. Jewelry stores were thronged 
with customers, and results were encourag- 
ing. Radio distributors received some good 
orders, and altogether the holiday buying 
spirit was a willing one. 
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Price List 


sd 


Alabama 
Alaska 

Arizona 
Arkansas ... 
California .... 
Colorado 
Connecticut ... 
Delaware 

Dist. of Col.... 


17 
W’out Chicago 10 
Chicago 7 
Indiana 

Iowa 


Kentucky 
Louisiana ..... 
Maine 
Maryland 
Massachusetts . 
W’out Boston 10 
Boston 6 
Michigan 
Minnesota .... 
Mississippi .... 
Missouri 
W’out St. Louis 


_ 
O00 > 


Nebraska 
Nevada 
New Hampshire 
New Jersey.... 
New Mexico.... 
New York, with- 
out N. Y. City 
North Carolina. 
North Dakota.. 


_ _ 
AAGNINWINANS caMOanaa 


Ohio 
Oklahoma ..... 
Oregon 
Pennsylvania .. 
Without Phila- 
delphia 
Philadelphia ... 
Rhode Island... 
South Carolina. 
South Dakota.. 
Tennessee ..... 


ee 
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West Virginia. . 
Wisconsin ..... 
Wyoming 
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they are as fresh as to- 


days Cllewspaper « 


Credit information like news is ever changing. The 
credit standing that applied six months or a year ago 
may today be stale, unreliable and of uncertain value in 
determining credit risks. 

Keep your traveling salesmen supplied with fresh 
new issues of Dun’s StatE Pocket REFERENCE Books, 
not only that they may observe changed ratings assigned 
to their customers and prospects, but also that they may 
note new concerns favorably rated and established in 
their territory since last visit. 

There is a book for every State, complete in every 
detail, small, easily handled and light in weight. 


The saving of one day’s hotel bill of your traveler 
pays for the book. 


DUN & CQO. 


Please enter our order for the books checkea * 











* Address R. G. Dun & Co.’s 
office nearest you. 
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